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You will enjoy reading an
“able article discussing
past, present and future
of what has become an
essential part of our life—

The Moving
Picture Industry

—and you will find that
our analysis of one of the
great companies—

Famous Players

is well worth reading, in
view of recent market
action. Other features in
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Cory B.128 o
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R. H. MACMASTERS & CO.

Memiers Comsslidated Etecd Eschangs of N. T,

82-84 Broad St. New York

Phexe: Briad £350 Eetire First Flier
Oifices In elght cltles - direct wires

| January and lator delliv

| Bort recefpin

monthe, but

there were react|
Ints trading, o i ithe

with the market closing bars-
Iv steady at deolines of 2 to 10 polints on
i 5 ories,
are Was no change of Importancs
tht news from the domosatic gnr?n?n mnuritol:

Rather larger salos wore officially ra-
Ported in the laading markets, particularly
In the Southwest, with quotationa un-
ohanged to 46 points lower., Houston ra-
norted sales of 686 balea, with prices
unehanzed on the basis of 18g for mid-
dlinlz.

The local market dae fpoat ooty s
quist and 10 polnts highar at 13.3?.: I:'_'
middlng. no sales were reported. .

The range of prices:

Tussiar's

unlrham_,-erl At 18.16¢c; sales. 763 balen. New
Orieans sisady, 25 points lower at 17.600;
Bales, 1,623 bales, Savannah stendy, un-
changed at 17.88c: snlen, 397 bales. Nor-
folk qulst, 12 points lowsn &t 17 G3c: walen,
158 haies. Memphis stoady, unchangesd at
1R.8Kc, sales, 200 bales, Fiouston Etendy,
unchaneed at  18¢. =ales. 6,888  bales
Litrie. Xock quiet, unchengsd at 1R 25¢:
cules, 440 bales. Dallas steady, 15 polnts
lower AL 17.300; palen, 4,506 bales, Montgom-
ery firm. 15 p i

bules,  Fort Worth steady, unchanged mt

15.40c; xaiex, 760 barlen

Cotton Statistics
Last

YTaslor-

Exnorte ..,
Exports season
N. ¥ stacks,
Part stocks.
Int, receipts

o shipment
N. ¥, arrivals.,

Liverpool Cables—Epnt cotten gulet st

Open, High, Low. Clome, e |
Den. IR.22 TR.RT 18,22 18,58 o (1ri'.'!'\’-
Jan 15.20 1845 15, 1%, 18,84
— 18 18,17
18.08 18,08 1810
— 17.80 1 17.80
- 1 7.6 317071
- 17. 45 @ 1748
17.%8 1931217236 17.26
Aug 1716 A%.08 1790 17 10 17.87
F‘vﬁj\l 16,85 16,86 16,838 1656 ~——— 16,75
Cot, 16,80 16,83 15.40 16456016 80 16.50
FBouthern Spot Markets—Galveston mteady,

olnts lower at 17.08c; salea, 66 |

|Advance in Wheat
On Lower Receipts

Market to Gain 2 Cents:
Corn Prices Rule Firmer

CHICAGO, Dec. 31.— Unfavorable
crop conditions in the Southwest and
progpects of immediate government
purchasing for Russian relief gave the
| grain market to-day a decided lift.
Wheat finished strong, 1% to 2% net
higher, with May $1.16% to $1.16% and
July $1.05% to $1.05%. Corn gained
1% to 1%¢c and oats U@ to Sa@Bie.
In provisions the close was unchanged
to T cents up.

After o hasitant start wheat pricas mads
randy responss o Increaned  buying,
| whieh appearsd to be dus chiefly at first to
cold weather and to fears that lack of
snow protection In the Southwest raight
bring &bout erop danigge. Some buying

was also. ascribed to closing of epreards
hatween Chicago and Winnlpeg and 10
sharp falling off in the volume of receipte
| both Southwant and Northwast,

| The market repelved it chilaf upward
tmpetus, however, {n the last hour, when
the attention of traders turned fo reports
that Russinn rsile
| manced on
| wheat

a

Friday, and

would
and other gpraln.

On the ensuing

| advance sherts hurried to covar, and one
bheught Decembers |

|of the 3ig cash houses

And BuyingOutlook

Prospects of Purchases for
Russian Relief Soon Help |

{ buving would be com- |
Ineluds

U. S. Export Trade |

. |
Shows Blg Increase |

Over Pre-War Days'

Gaine Range From 43 lo!

5.210 Per Cent Poundage |
[ in 1921 When CnmparedI
' With 191010 1913 Period

WASHINGTON, Dee. 21, — Americs’s
present export trade shows ronsider.
able gulns over the pre-war period, ac- |
cording to an mnalysis of exportatfns
from the Ulnited States made public
to-day by the Chamber of Commerce |
of the United States. |

Of the twenty exports that are of |
the greatest t nnage, fifteen registere
Inereases ranging from 43 to 5,210 per
cent in poundage for the first ninc
months of 1021, as compared with the
nine months' average for the pre-war
period, 1810 to 1813, Losses on the
five other commodities wera from T
32 per cent.

The following table gives the twent:
;_commnd:tins of the preatest tonnag:
and shows & comparison for min
months of the present ¥ear with nin
months of last vear and with ning
monthe of the pre-war perind.  The
inereases and decreases are shown in
percentages.

roints advaues.  Middling, 10.fifd, Sale o | dellvery of wheat on quite an extansive |
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trading purposes. nig: | Decsmber ... 242 247 44y  oda g0 Tanterday's Pravious Year il : ) b
v g : g T 5 & s ey s the sume period in 1920 and ten de-
book shows why earn- . th. Blwhite i §0 LTl $0 59 | erensed,
ing, dividend and price | o= SN HEC R S ATS
< : 383 |
records should be care- 228 220 9l ara | Mexi :
! TS i i | Mexico Denies Longer
fully considered before 1A B0 Eye i n onge
24 B M :
making a commitmen b Sl 5 Yesterday's  Previous Tenr |
! g t N = ol e L R R Time for Oil Duties
I N L0.5.80. 855 L0 3 1
Colfee Futnres—The ratige of prices; | L RS blfsl.l i &!' 2 31.83 e
Wi H. MCKENNA & CO Bras S Glore iy e Payment Due December 25,
! i ipnn. High, Low. Close. clase asterday's revious Tanr ; i
< e i §05 BB &S Rid 802 cloge, closs, ago. and Arrangement Remains
1 E e
25 Broadway 25 West 43d 8¢, 5.4 New York: Intact, = Obres
NEW YORK Spg pat,.$6.50@7.00 S6R0GT.00 £9.0075 8. 50 | act, says regon
- Cornmerl. 1L.ES@1 &0 LAfg1.66 2953260 . S A
Chicago Paterson Byo ... 635@5.50 G.2a@s50 asngase |, MEXICO CITY, Dee, 20 (By The|
Philadelphia Pirtsburgh Hran, 1001b 20 40 a7 | Associated Press)—Pregident Obregon |

————————————————————————

Ten Popular
Copper Stocks

Among the 20 or more
listed coppers are a num-
ber of issues popularly re-
garded as the leaders in
this group of securities,
selling at a discount of
40% to 609 from their
record high price levels.

Statistical report, showing
10 listed stocks, selling at
trom §15 to $65 per share,
together with record of
earnings, dividends, book
values, the 1910-1921 highs
and lows, mailed free on
request,

Ask for R-675
FouLER BrREMER &C0

STOCKS —BONDS
—_— cMair. Office, —— x
32 BROADWAY - NEW YORK.,

TELEPHONE — BROAD /210

[

OILS

Timely circular giving
brief analysis of 31 active
issues, including market
Tating and outlook for the

industry; copies on
Iequest,

Ask for Ne. T-57

RASMUSSEN & Co.

STOCKS - BONDS - GRAIN
111 Broadwpy New York
Tel. e 4061

# DEFINED”
A. HUCHES & CO.
“‘_h
Sod for our “Investment Survey”

“BOND TERMS
T R okt T
- L
A 1% Broadway.  TeL Rectar 2883.
| Scott & Stump
5 Investment Securities
n ’3:15:1 'I.'vl:{—..ll;u'i":i‘l IEPI

Butter, Cheese, Eggs

Butter—HReeceipts
Ureamory, highe
: i

wera: #,220 packasaes,
r seorin 1 4
i geora, 4lo; firsis, 60 to 61
firsts, &8 to 88 epco

wower grodes B0 20,

seore, Sic, 90 mcore, AR ore, 7

@Hi7e;: B% geore, 6@ SR e held or stor- {
agn high scoring, 4004040, extras, 290
afge: o fake; seconds, J2@abc: |
state da Bnest, BRG40e) good to |

PULRAL,

seeonds;, U762 13
wmoking stock, ourrent
: No. &, UBe; lower

" York ptote flats held spe-

Tx0i fresh ospeciale. 21, @
pomvearage run. fresh, I0L§%1e; stats
twins hald speclalp, 224G fresh apa-

clmle, S11LGROTO:
Wisconsin

Avarnga rum,
tdoubla Dalsies,

207 @ 910;
oolored faney,

1@, single Daisles; Colored faney,
Zlnr el Yeoung Americas, 214 Sfo; state
Bitima, 4617

Eggs—HReceipts wars 15,064

Fresh gatherod 3 rer  dozen

P Ef e

fifio; extra 1

ety v fitety, BL@ 5

| geconds, 43050, dirties, reguisr parked,

| WNeL 1.
{ thecks fair to cholue,
| ilized held whites,

ATHI0c; No. I and poorer, RO 5Ee;
¥. SAGRRGC, -8ter-
4be: refrigerator eges
{eharges pald (g expiring dates), firets,
A9 400 ; weoonds, S4@Ikc: white epgs, 400G

4fin: steritized whites, faney, GT@p530; av-
eTage prime, 43 brown and mixed
colors, 40 @420, New  JJersavy  hHennery
| whites, extra fancy. eandleid eelections,
T7e: nearby and nearhy Western hennery
whites, ave uge extra, T1@Tic; oxtra

| yams,

firsts, GRE T0c: firsts, GA@66c, nearby gath-
ered whites, firsts to extra flrsts, 0560700
undarerades, RE@ale; pullet eged graded,
emalieat aut, ST@A0c] unassorted, N2@EGC,
Paclfic Caast whites, exiras, T1@ 70c; extra

firsts, 606 T0p

Totit e Maine, 180 )hs,  $5.20 4, 1656
Iba, FOAESR.60, state, 150 1hs,, T8RN0
155 Ibs:, $3¢p$3.40; 100 Ibw., $2 75708325
Long Island, bhl. 24 7RG8R 40 Jarsey,

o

g

long, 150 Ihs., 5@$2.60; No. 2, $1.50@
$1.76: Virginla, smecond erop, $0@SR75:
Hermuds, bDbl, $4@F10; swoets. Virginia,
bhl, $3.60G84.50; Jarsey, busket, §$1652.95,
Delaware and  Maryland,  $1.26¢51.65,
Virginia, 'bbl., §LE0GES$4,  &riise,
Loulgiana, thl, $3.60@s4; Uallfornia, vrate,

$iGi84; artichokes, Callfornle, box, 30
§10, Jerusalem, bhl, FEGET.  beans
Florida, basket, 3$2#37.50, Callfornia,
| green,  $3.25.  best basket, §1. 100
bunches, $2@§3; 'ijku. basikst, $1.25@
$1.00; Bermuda, crate, $2433; Brussals
eprouts, Long Island, quart, E&2ic; Call-
fornta, drum, §E@$6: carrols, nearby. 100,
$A00%4; #slate bag, S2@32.10; W .
hamper. %1 Barmuda orate, §:

Cardonl, Callfornia, crito, 53 cucumbors,

California, lug, §3.50;
crate, $1.76@32, Loulsiana,
$i.20

¢hicory, Californla,
bbl, $275@

“TIDAL SWINGS
f th
STOCK MARKET"

A 118 page cloth-beund bonk, brim-
ful with practical information on

the swings asnd cycles of wstock
market prices,
Contains a complete, Illlustrated

churt, showing swings of tho stock
market for 1§ years

Complimentary copy furnished
while HMmited supply lasts,

Ask for R. 180

MOSREREWALLACE
Srocks - Bunds - rain
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Z than extras 411y |

HCE
Sad|

New World Cotton Crop
; Is Smallest Since 1900

iTntal Is 15.593.000 Bales, With
8,340.000 in 1, S., a Drop

of 38.6 P. C. From 1920
|  WASHINGTON, Dec, 21,—World pro-
duction of commereial eotton for 1021-
82 was placed at 15,593,000 bales by
the Department of Agriculture in a re-
port made public to-night. This ig the
smallest. crop since 1900, the report
| said, and compares with 20,650,000
bales produced in 1820.

Two of the most important eotton

producing countries, the United States
and Egypt, suffered crop “disasters”
during the year, ihe report azserted,
producing only 61.4 per cent of their
total produetion of last year, or 5,6687,-
000 bales less than was produced in
1920.
[ The production in the United States
|for 1921 was eztimated at &,340,000
bales of 478 pounds net, as compared
]With 13,440,000 in 19520, 11,421,000 in
19184 and 16,135,000 in 1914, For
Egvpt the 1921 production was esti-
mated at 684,000 bales, sz compared
with 1,251,000 in 1920, 1,154,000 in 1819
and 1,337,000 in 1914,

For Eritish India the figures were
8,623,000 bules for 1821, ms compared
with 2,845,000 for 1820, 4,637,000 for
1919 and 4,167,000 for 1914. British
Africa estimates for 1821 were 75,000
bales, as compared with E1.000 in 1920,
60,000 for 1919 and 54000 for 1914,
The estimates for Russia were only
50,000 for this yvear, as eompared with
80,000 in 1920, 440,000 in 1919 and 1,-
809,000 in 1914. ]

The eatimated production in 1821 in
Japan end Corea was 120,000 as com-

pared with 105,000 in 1920 and 88,00 in |
1414, while for Chins it was 1,850,000

iin 1821, 1,B68,000 in 1820 and 784.000
in 1914.

In Mexico the production was esti-
mated for 1021 at 185,000 bales, as com=
pared with 205,000 last yvear and 1720
000 in 1914, The production in Brazil
for 1921 was estimated at HR0,000, as
compared with 431,000 in 1920 and 460,-
000 in 1914; in Peru it was 146,000
bales for 1921, as compared with 157,-
000 in 1920 and 107,000 in 1914, and
in Argentina 26,000 this year, as com-
pared with 16,000 in 1920 and 4,000 in
1014,

Livestock, Meals, Frovisions

Yesierday. Year ago.

Beeves, falr to

prime, 100 lhs. $6.00& 7.40 §9.50@11.50
Drepaned Dbeef, =

pides, Ibo....... Q0@ 15 2@ 20
Live veals, c:!mv

mon to prime,

100 Ibs Leves BOOGIGG0 1200817.50
Dressed veal,

city, Ib... g @ .20 LT TG T

v ewes,
Llun: e Lo 5.00@ 06 2O0N® .60
Dresped  mnuttan,

eity, 1B.......,. .05@ .12 oTE .13
Live lambs, fair to

prime, 100 Ibs.. B.BO@ 1050 100041100
Pressed [ambs

eity, 1h....... . Mg i g0m 37
Hoge, 100 ibe.... T60@ 8.25 10.78@11.00
Dressed hogs,

bacon, 1b...... A3 4l FL@ 16
Pork. hhl.‘......n_nngzs.ne 20.00n M 30.00
Mess beef, hbl, .. 120051400 10.00F18.00
Lard Middle

IWars  THA Ve

lin an interview to-day denied the semi-
| official report that the Mexican gov-
| ernment had granted an extension of
time for the peyment of oil export
| duties. The extension, he said, re-
| ferred only to the conversations pro-
| ceeding hetween the Mexican povern-
| ment, the oil men and hankers,

| The President said that san agree-
| ment arrived st between the govern-
| ment aned the oil interests five months
|ago provided thet payment of the oil
| taxes should be made on December 25,
This arrangement had not been madi-
| fied and the oil men must pay on that
| date 28,000,000 pesos, to which the
| taxes for thir period amount. The con-
| versations now going on with the oil
| men might bring about a revision of
| the duties, but these would not be ap-
| plicable {for the payment due this
| month.

The President expressed the belief
that the negotiitions with the oil nien
and bankers will be concluded within
a month and possibly by the end of the
year. He wdded that the independent
oil companies had gnnounced their
willingness to pay.

Rates on Coal Cut in West

Southern Pacific Announces a|
New Schedule 5
SAN FRANCISCO, Dee. 21.—Redue- !
| tion of rates on cos!l from Chicago and
| west to Pacifie Coast points were an-
{ nounced by the Southern Pacific Com-
pany to-day, effective date to be an-
| nounced later. Present rates from
| Chicago and St. Louis are $16.70 & ton,
and from Migzouri River points $15.10
| & ton, The new rate will be §12,50 a
| ton,
| Announcement was slso made of the,
| extension of the privilege of fabricat-
| ing in transit of iron and eteel tank
| plates in shipments originating at|
| Chicago and West, when shipments are
destined for Pacifie Coast pointa.

New Yerk Metal Market

On the New York Metal Exchange
tin wad steady, with Straits, Straite!
shipments and standard quoted at 32,50
@ide and 79 per cent at 42.50c asked.
Copper quiet; standard, spot, December |
und January, 18c usked: electrolvtic,
spot and December, 1337 %@ 14¢. Lead
quiet; New York, spot, 4.55c asked;
East St. Louis, spot, 4.42%¢ asked. Zinc
quiet; New York, spot, 5.25¢; East St |
Louis, spot, 4.00¢ asked

Bell Phone Consolidation

WASHINGTON, Dee. 21.—Permission |
was given the Ohio Bell Telephone
Company to-day by the Interstate Com-
merce Commission to purchsase and con-
solidate with its present plant all of |
the telephone property of the Chesa-
eoke and Potomae Company in Ohio.

he Ohio Bell will pay $3.231.000 to
the Potomse company and will acquire
twenty-nine exchanpes, serving approx- |
imately 26,000 subscribers in thirty-one
counties of Eastern Ohio.

Allied Shoe and Leather Dinner
| The second annusl dinner of the
| Allied Shoe and Leather Tndustries of
| Greater New York will be held at the
Hotel Commodore on Fehruary 2.
Perey Hart, of Cammeyer's, is general
chairman of the committes in charge
of the dinner. S. A. MeOmber, East-
ern reﬁresentative of the Utz & Dun
Co., ochester, s seeretary and

| as & result of conferences of special

| strietly economical in character.”

| 'member of the New York 8

When Water Turned the
Wheels of Industry

HUNDREDycarsago,thc
A census placed the annual
value of manufactures in the
United States at $52,000,000.
Our present annual output is
more than sixty billion dollars.

corporation financing, the trust
company has been of invaluable
assistance to industry,

And in addition to rendering
this constantly broadening fidu-
ciary service, the trust company
has become one of the most im-
portant factors in commercial
banking.

Throughout this century of
marvelous industrial and com-
mercial development, the trust
company has rendered a dis-

=t ) The more than 2300 trust
tinctively broad and important :

companies of the United States
have total banking resources of
twelve billion dollars. The
largest trust company is the
second largest banking institu-
tion in the United States.

service.

First to provide corporate
trusteeship, the trust company
created means for the admin-
istration and protection of estates

and trusts which have been of Bvely national tand ifirees
~VEry imnterna-

tional banking and fiduciary
service 1s rendered by this
Company.

incalculable benefit,

In supplying the modern
machinery of trust service in

Guaranty Trust Company of New York
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Dullness Fails to Chill
Sentiment in Steel Trade

Producers Not Concerned Over |
Recent Slackening, Regard.
ing It in Optimistic Lizht

“Producers of steel arg cnn-!
cerned over the recent slackening in|
demand. They look on it rather as =
nromise of renewed buying early in|
the new y=ar, =ering that stocks hawi
heen drawn down to a low point, fol-
lowing the replenishment movement of |
the fall months,” says “The Iron Agp_'

“At the same time it is recoznized |
that next to the unsettled question of
freirht rates, uncertaintv as to prices |
iz the chief influence now working nn!
eonisumers of steel, insuring a con-|
tinued policy ot careful buying. |

“With the shrinkage in new business
has come some letting down in mill
shipments. In addition to the inven- |
tory redson, dgome buyers are asking
the holding up of ehipments until after
January 1, awaiting tne taking off of
the war tux on freight charges. :

“In the Pittsburgh and nearby dis-
triets independent plants are naw run-
ning at mbout 85 per cent of capacity,
while the Steel Corporation’s percen-
tage is close to 45, ) i

“Railronds are procesding conserva-
tively in placing rails. More car re-
pair work i+ pending and the outlook
is fair for new car orders, but in gen-
eral the railread programs are not us
definite as had been hoped.”

“The Iron Trade Review' to-day will |
gay: “Despite a quieter tone of the
iron and steel situntion generally, sen-|
timent is more cheerful and expectant
than some weeks ago. All things con-
pidered, the showing is better than had
been hoped for and there are more ac-
ceptable sipne that confidence slowly
i heing restored. _ .

“Pefinite progress is heing made, i
is declared, in preliminary negotia-
tions for the merging of & numbér of
important independent steel companies

nat

committees at Cleveland and other
cities. In these dizscussions, which deal
lareely with ore, coal and 1ime‘E‘tnnf.-
propoerties, emphasis is heing lniq on
tangible and proved resources. This
points ta the fact that the merger i#
being planned along conservative lines,
both as to capitalization, appraisals of
assots and underwriting outlay, snd
that advantager to bhe =erved will he

Financial Items

Mills. & Co
nounded  the dissolutlon of the fArm
Necomber #1, Mr. Mills retiving.

ners will be conducted by 2
be known s Shonnard & o, s
cluds the following meinbers
Shonnard, F. Clark Thomupson
ABams Camphell fr., Arthur 1

Ehonnar, yesrandan an-|

187}

Jopeph D, Godirey and |
Camphbell, as o epecial partnasr.

The executive commitiee of the board of |
directors of ' the Firat Federnl PForeign

Banking Associntlon yesterdiay announced
cashisr,
F

that A T Moutrie, nesistant
been appolnted vice-premidént 3. Rlach.
ford, sesisiant cashisr, had b anpointed |
cashier: J. J. Lyneh, nosistant cushi und |
H. C. Bishep and P. Iy Mpyers, assistant
Becretarics |

A cablegram received by (ha Irving Nu-
tional Bank yesterday from ita repras
tive in Scandinavia siated that the dires
tors of tho Drammens Privatbank and thel
Drammens og Oplands Kreditbank, both
of lirammen, Norway, have approved anl
amalgu: atlon sublect to the wpproval of
the stockholdars of thees institutions

W Y gt e

hiad !

Principal—and Years of Interest
As a Chri%imas Gift

A $1000, 20-year 6% Bond earns a total of $1200 in
interestif held until the $1000 principal becomesdue.
Should the interest be re-invested semi-annually at
6%. the #1000 Bond will grow to #3262 by maturity.

f A well secured, income-producing Bond is a gift that
7 brings its bounty on every interest date, renewin

Yaj thoughts of the giver as each coupon is clipped. To
| 4 the growing child it becomes an object lesson in thrift

that cannot be found in school books. The princi-
pal, payable at maturity, remains a valuable asset.

Surely a substantial remembrance!

“‘ﬁ 4

A4 list of Bonds ideal for this purpose
»ill be sent upon request.

-

o

The National City Company

Main Office: National City Bank Building
Uptown Office: 42nd St. at Madison Ave.

Donds Short Term Notes

oA cceptances
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The Guaranty Truet Company hag been |
appolnted tristes under tha Tobreeo Prod-
uctn Corporation trust agreement, daied

e Fik. | histary,

Tha New York Lifs lusurancs
Compnny has distributed the uedaal Christ
man bonuos of 10 per ce ts kalaries:

The New York Title and Mortgage Com
pany’s volume of husiness for the corrent
reny hag besn the [argest in Lhe company's
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